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 The industrial development in Iraq ,causes mutual effect on both manufacturing sector indicators 
and Economical structural. The suitable conditions should be prepared ,which enables 
Manufacturing sector to come up to industrial and structural integration, In order to corrects the 
structural imbalances .  
This study aims to determination the nature of transformation in Iraq Economy during 1975-1990 
by the following:- 
1- Diagnosis The Role of Manufacturing Sector  in  Process of  Structural Transformation  in  Iraq 
Economy by study the relations between manufacturing sector and national Economy . 
2-Diagnosis the main structural relationship among the branches and patterns of Manufacturing 
sector ,containing regional relations and nature of transformation which has take part during the 
study period ,in order to determine whether this transformation causes a state of structural 
imbalance or it harmonizes with the aim of structural balance. 
3- discussed the structural transformation in manufacturing sector  by study the relations between 
branches and activities ,Light and Heavy industry, small and large Scale, Capital and labour 
intensities ,import substitution and  encourage exports and the regional  relation between industries. 
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ŖŧřŽƃŒ 
 
řƊƏũƈ
ƏƈƊƅŔ 
¿ŧŸƈ
ƏƈƊƅŔ 
řƊƏũƈ
ƏƈƊƅŔ 
¿ŧŸƈ
ƏƈƊƅŔ 
řƊƏũƈ
ƏƈƊƅŔ 
¿ŧŸƈ
ƏƈƊƅŔ 
řƊƏũƈ
ƏƈƊƅŔ 
ƏƈƊƅŔ¿ŧŸƈ ŵŕųƂƅŔ 
0.31 1.3 0.48 3.5 0.18 1.9 0.57 4.9 ƓŷŔũŪƅŔ 
1.7 7.0 3.8- 28- 1.7 17.8 1.4 12.2 ƓŠŔũŦśŬƛŔ 
0.85 3.5 0.30- 2.2- 0.76 8.0 0.76 5.7 ƓƆƔƏţśƅŔ 
0.02 0.1 0.60- 4.4- 1.2 12.5 0.95 88.1 ŧƔƔŮśƅŔƏŉŕƊŗƅŔ 
1.3 5.2 2.2 15.9 0,71 7.5 0.87 7.4 ŉŕŗũƎƄƅŔƏŉŕƈƅŔ 
1.24 5.1 0.83- 6.1- 2.4 25.2 1.3 10.6 ŵƏƈŠƈşśŕƊƅŔƓŸƆŬƅŔ  
0.70 2.9 0.23- 1.7- 0.81 8.6 0.76 6.5 ŵƏƈŠƈşśŕƊƅŔƓŸƆŬƅŔũƔŻųſƊƅŔƓ
 
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2.6 10.7 1.8 13.4 1.1 11.5 1.1 9.5 ŚƜŰŔƏƈƅŔƏ¿ƂƊƅŔ 
1.9 7.7 0.90 6.6 0.93 9.8 1.4 11.9 ŧũſƈƅŔƏřƆƈŠƅŔŘũŕŠś 
2.05 8.4 0.14 1.0 1.1 11.3 1.2 10.2 ƉƔƈōśƅŔƏƃƏƊŗƅŔ 
1.8 7.5 0.45 3.3 1.7 18.2 1.2 10.2 řƔŸƔŪƏśƅŔŵƏƈŠƈ 
0.05 0.2 0.4 2.8 0.2 2.1 1.4 11.6 ƉƄŬƅŔũƏŧřƔƄƆƈ 
1.6- 6.4- 1.3 9.2 1.4 15.1 1.1 9..6 ŘũŔŧƙŔŵŕžŧƅŔƏřƈŕŸƅŔ  
0.73 3.0 1.6- 11.6- 0.3 2.8 0.4 3.4 řƔŰŦŮƅŔŚŕƈŧŦƅŔ 
1.1- 4.7- 3.8 28.1 1.1 11.8 1.1 9.6 řƔƈŧŦƅŔŵƏƈŠƈ 
0.56 2.3 2.0 14.5 1.2 12.3 1.2 10,0 ŵƏƈŠƈşśŕƊƅŔũƔŻƓŸƆŬƅŔ  
- 4.1 - 7.3- - 10.5 - 8.5 ƅŔƏƈƊ¿ŧŸƈƓƆţƈƅŔşśŕƊƓƅŕƈŠƙŔ  
ũŧŰƈƅŔƓžũƏƄŨƈƅŔƀŗŕŬƅŔ¿ſŬŌ¿ƏŧŠƅŔ
 
¼Ĉ×ìßóìØÔ×êÏ¦Ä×¡´Ïó÷ 
 ¿ŗƁƉƈŕƎƈŔŧŦ»»»»śŬŔŧŸŗŘũƈ¿ƏŌřƂƔũųƅŔƋŨƍƑƆŷŉƏŲƅŔųƔƆŬśƐũŠ
P.A.Yotopolous&J.B.NugentƄŸƈƑƆŷŧŕƈśŷƛŕŗřƔſƆŦƅŔŚŕųŗŔũśƅŔūŕƔƂƅřžƏſŰƈƅŔūƏ  1 AI
řƂśŮƈƅŔřƔƄƔƊƄśƅŔŚƜƈŕŸƈƅŔřžƏſŰƈƉƈ A
ŘŧƔŧŠƅŔřžƏſŰƈƅŔũŗŸśƏ  1 AIŚŕƈŪƆśŬƈƉŷŞŕśƊƙŔŕƎƔžũŰƊŷ¿ƄƏŘũŮŕŗƈƅŔũƔŻƏŘũŮŕŗƈƅŔbij 
ƓžŘŧŕƔŪƅŔƉƔŗƔŞŕśƊŌŵŕųƂƅŔjƔŻƏũŮŕŗƈ¿ƄŮŗřƔũƏũŲƅŔƑƆŷŖƆųƅŔƓžŘŧŕƔŪƅŔřƎŠŔƏƈƅũŮŕŗƈũŞŕśƊŏ
ŵŕųƂƅŔJũŦŊũƔŗŸśŗƏŘŧţŔƏŘŧţƏŗŕƎƊŌŪŕƎŠƅŔŕƎŠŕśţƔƓśƅŔŘŧŕƔŪƅŔ¿ŝƈśƓŠŕśƊƙŔũ»Ůŕŗƈ¿ƄŮŗƌƆƈŕƄŗ
ƉƈũŮŕŗƈũƔŻƏŞŕśƊŏŵŕųƂƅŔjŞŕśƊƙřƔœŕƎƊřŸƆŬřƔžŕŲŏŵŕųƂƅŔƓžŘŧţŔƏjřžƏſ»ŰƈƅŔƋŨƍƑƈŬśƏ
ſŷŕŲƈƅŔřžƏſŰƈŗŚŕŕƎƊƗŽŷŕŲƈƅŔũŝŔūƄŸśřųŮƊƘƅƋŨƍƇŠţŧƈśŸƔƏřſƆśŦƈƅŔřƔŧŕŰśƁƛŔũŕŝƕŔ
ŕŲŕſŦƊŔƏŕŷŕſśũŔƓŷŕųƂƅŔųŗŔũśƅŔřžŕŝƄřŠũŧƑƆŷƓſƆŦƅŔƏƓƈŕƈƛŔƑƆŷƏƒŌũ»ŝŔƉŕ»ž¿ŕ»ţ
śƔƏũŦƕŵŕųƁƉƈŽƆśŦƔŽŷŕŲƈƅŔŪƔƈŵŕųƁřŷŕƊŰƅŔƔƆƔƏţśƅŔřŗƑƆŷƌśũŧƂŽŷŕŲƈƀƆŦƊŏƓŠŕśũƔŗƄ
ƒŨƅŔŗţŕŰƔƌŘŧŕŸƅŔƓžƃƅŨƉŔũƔŻũƔŗƄƓƆƔżŮśũŝŔũŝōśƔŕŲƔŌ»ƔŠƏƅƏƊƄśƅŔř»ŸƔŗųƏř»ƔƈƊśƅŔřƆţũƈŗŕ
ƈƅŔřƈŧŦśŬŵŕųƁƒƗƓƆƄƅŔƓſƆŦƅŔųŗŔũśƅŔŽũŸƔƏjŨƍŖŠƏƈŗƋƌƊōŗřƂƔũųƅŔ
ƓžŘũŮŕŗƈƅŔũƔŻƏŘũŮŕŗƈƅŔřƔƆƄƅŔŘŧŕƔŪƅŔŞŕśƊŏřƈŪƜƅŔŚŕŷŕųƂƅŔŶƔƈŠŵŕŗŮƙƓœŕ»ƎƊƅŔŖƆųƅŔƓžŘŧŕƔŪƅŔ
ƑƆŷŞŕśƊŏŵŕųƂƅŔjŘŧţŔƏŘŧţƏŗůŕ»ŦƅŔŧƏƈŸƅŔŕƔƜŦŵƏƈŠƈŗūŕƂƔƓſƆŦƅŔųŗŔũśƅŔƉŔƓƊŸƔŔŨƍƏ
ŵŕųƂƅŕŗjŚŕſŷŕŲƈƅŔ  1 AIŔŨŐžŚŕſŷŕŲƈƅŔřžƏſŰƈƅŕƊŪƈũ  1 AIŪƈũƅŕŗzųŗŔũśƅŔƉōž
ƓſƆŦƅŔzjŵŕųƂƆƅjƏƍ


n
j
bijZj
1
ŵŕųƂƆƅƓƈŕƈƛŔųŗŔũśƅŔƉōžƌśŔŨŌŧŗƈƆƅƀžƏƏiƓžŘŧŕƔŪƅŔƏƍŞŕśƊŏ
ŵŕųƂƅŔiũŮŕŗƈũƔŻƏũŮŕŗƈ¿ƄŮŗřƔũƏũŲƅŔƒŌŪŕƎŠƅŔƉƈřŗƏƆųƈƅŔƓŠŕ»śƊƙŔƌ»ƆƈŕƄŗŵŕŗ»Ůƙ
                                                 
ϴΠϬϨϤϟ΍ΔϴϣϮϘϟ΍ΕΎΑΎδΤϟ΍ϭϲοΎϳήϟ΍ΩΎμΘϗϻ΍ΐΘϛνήόΗΔΕΎϔϋΎπϤϟ΍ΔϓϮϔμϤϟϲοΎϳήϟ΍ϕΎϘΘηϻ΍Ε΍ϮτΧϲϠϴμϔΗϞϜθΑ *  
    
pdfMachine - is a pdf writer that produces quality PDF files with ease! 
Get yours now!  
“Thank you very much! I can use Acrobat Distiller or the Acrobat PDFWriter but I consider your 
product a lot easier to use and much preferable to Adobe's" A.Sarras - USA  
 

 

ŕƎŠƅŔŚŕŷŕųƁƉƈŵŕųƁ¿ƄƑƆŷƓœŕƎƊƅŔŖƆųƅŔƓžŘŧŕƔŪƅŔŪƓŠŕśƊƙŔųŗŔũśƅŔƉŔƓƊŸƔŔŨƍƏŘŧţŔƏŘŧţƏŗ
ƓƈŕƈƛŔƒƗŵŕųƂƅŕŗůŕŦƅŔŽŰƅŔŕƔƜŦŵƏƈŠƈƒƏŕŬƔŵŕųƁiřžƏſŰƈƅŔƓžz
ƒŌƓƈŕƈƛŔųŗŔũśƅŔƉŔZiŵŕųƂƆƅiƏƍ) 


n
i
bijZi
1
ƓƈŕƈƛŔųŗŔũśƅŔƉƈ¿ƄřƈƔƁƉŔƏZiųŗŔũ»śƅŔƏ
ſƆŦƅŔƓZjƇŕ»ƔƁŖƆųśśŘŧţŔƏŘŧţƏŗƓœŕƎƊƅŔŖƆųƅŔƓžŘŧŕƔŪƅŔƉƛŢƔţŰƅŔŧţŔƏƅŔŪƏŕŠśśƉŔƓżŗƊƔ
ŘŧŕƔŪŗƓƊŸƈƅŔŵŕųƂƅŔƌŠŕśƊŏŘŧţŔƏŘŧţƏŗ
śƅƏƇƔƔƂƓƁŔũŸƅŔŧŕŰśƁƛŔŚŕŷŕųƁƉƔŗ¿ŧŕŗśƈƅŔŧŕƈśŷƛŔřŠũŧũŮŎƈƇŧŦśŬƊŬŚŕųŗŔũśƅŔřƔƈŕƈƗŔřƔſƆŦƅŔƏ
řƔƆƄƅŔƉƈřŠũŦśŬƈƅŔƇŧŦśŬƈƅŔ¿ƏŧŠƇŕŸƅşśƊƈƅŔƏ¿ƏŧŠƅŔşœŕśƊ¿ƔƆţś¿ŗƁƓżŗƊƔŘũŕŮƙŔ
ƇŧŦśŬƈƅŔ¿ƏŧŠƓžŕƍũŕŮśƊŔųƈƊƏřƔƄƔƊƄśƅŔŚƜƈŕŸƈƅŔƇƏŠţƉŔƑƅŔŵŕŗųƊƛŔƉƈƏūƄŸśşśƊƈƅŔƓƅƏƗŔ
ŰśƔŜƔţřƔŧŕŰśƁƛŔŚŕŷŕųƂƅŔƏřųŮƊƛŔƉƔŗƃŗŕŮśƆƅŕſƔŸŲĻŕųƈƊřųŮƊƛŔƋŨƍƉƔŗŶƈŠƔƒŨƅŔşƔŬƊƅŔŽ
ŕƎśŕţŕŬƈŵŕŬśŔƏƌśŔƏŠžŘũŝƄŗŚŕŷŕųƂƅŔƏƉƄƈƔƏƃƅŨřŴţƜƈƉƈŖŕŬţƓŗ»ŬƊƅŔƒũŔũ»ƄśƅŔŶ»ƔŪƏśƅŔ
ŘũŮŕŗƈƅŔřƔƄƔƊƄśƅŔŚƜƈŕŸƈƆƅƓśōƔŕƈƑƅŔũƔŮśƓśƅŔ
ŌŗŬƊ¿ŰśřũſŰƅŔƉƈřŗƔũƂƅŔƏřƔũſŰƅŔŕƔƜŦƅŔƑƅŔ
ŖƛŗŬƊŪƏŕŠśśřƉƈřŗƔũƂƅŔŕƔƜŦƅŔũŝƄōž 
»ŠƉƈƓƍ¿ƏŧŠƅŔƑƆŷƉƈƔƎśƓśƅŔřœſƅŔƉŔôƑƅŔŕƎśŗŬƊ¿ŰśƏ
¿ƏŧŠƅŔşœŕśƊ¿ƔƆţśƉƈƏŕƈƉƔŗśƔƓśōƔ
ƑŴţƔųŗŔũśƑƆŷōŗřƔƆƔƏţśƅŔřŷŕƊŰƅŔŵŕųƁƓƈŕƈŌũŪƅŔŵŕųƂƅŔƌƔƆƔƓƆƄŧƄŎƔŔŨƍƏƓŷŔřƔƈƍŌƉƔŨƍ
ƓƊųƏƅŔŧŕŰśƁƛŔŚŕŷŕųƁũœŕŬŪƔƎŠśƓžƉƔŷŕųƂƅŔŕƎśŕŠŕƔśţŕŗřųƔŬƏƅŔŶƆŬƅŔƉƈŘũŮŕŗƈƅŔũƔŻƏŘũŮŕŗƈƅŔ
ƓƅŔƏśƅŔƑƆŷřŸŗŔũƅŔƏřŝƅŕŝƅŔřŗśũƈƅŕŗŚƜŰŔƏƈƅŔƏ¿ƂƊƅŔƏŧũſƈƅŔƏřƆƈŠƅŔŘũŕŠśŵŕųƁƉƈ¿ƄŉŕŠƏƓ»ž
ƆŷƓƍƏřƔƂŗśƈƅŔřųŮƊƛŔŚŪŕśƈŔƉƔţŚŕƈŧŦƅŔƓƅŔƏśƅŔƑŧƔŮśƅŔƏŉŕƊŗƅŔŶƅŕƂƈƅŔƏƉƔŧŸśƅŔƇŕ»ŦƅŔųſƊƅŔ
Ū»ƔƎŠśƓ»žřųŮƊƛŔƃƆśũƏŧŽŸŲŧƄŎƔŔŨƍƏŕƎśŕųŗŔũśřƈƔƁŽŸŲŗƉƔƈōśƅŔƏƃƏƊŗƅŔƏŉŕƈƅŔƏŉŕŗũƎƄƅŔ
ŪŕƎŠƅŔŚŕŠŕƔśţŔƓŠŕśƊƙŔŘũƏŰŗřųƔŬƏƅŔŚƜŦŧƈƅŔƉƈŘũŮŕŗƈŘũŮŕŗƈũƔŻƏ
ŉŕƊŗƅŔřųŮƊŔŚƔŴţŧƔŮśƅŔƏŶƅŕƂƈƅŔƏƉƔŧŸśƅŔřƈƔƁƑƆŷōŗŉŕƈƅŔƏŉŕŗũƎƄƅŔƅƓ»ſƆŦƅŔųŗŔũśƆƓ»ƆƄƅŔ
ŕƈƊƔŗŘũŮŕŗƈũƔŻƏŘũŮŕŗƈŘũƏŰŗřųƔŬƏƅŔŚƜŦŧƈƆƅŕƎƈŔŧŦśŬŔřžŕŝƄŗŪƔƈśśřųŮƊƛŔƋŨƍƉŔƓƊŸƔŔŨƍƏ
śƈƔřƔƂŗśƈƅŔřųŮƊƛŔŚŪƓƍƏŘũŕŠśƏřŷŔũŪƅŔƏŚƜŰŔƏƈƅŔƏ¿ƂƊƅŔƏřƔƆƔƏţśƅŔřŷŕƊŰƅŔŧũ»ſƈƅŔƏř»ƆƈŠƅŔ
ŚŕƈŧŦƅŔƏƉƔƈōśƅŔƏƃƏƊŗƅŔƏŗƏřƔƆƄƅŔřƔſƆŦƅŔŕƎśŕųŗŔũśŽŸŲƑƆŷŔũŮŎƈŧŸƔŔŨƍŽŸŲƅŔſţśƅŔũƏŧ»ƔƒŪ
ŚŕŷŕųƂƅŔƋŨƎƅ
                                                 
* ϡΪΨΘδϤϟ΍ϝϭ΍ΪΟήΧ΃ϡΎϋϝϭΪΟϮϫϕ΍ήόϟ΍ϲϓΕήθϧϲΘϟ΍ΞΘϨϤϟ΍ϡΎϋϝϭΪΟϦϜϟϭˬ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ƓŗũŸƅŔşƔƆŦƅŔŒƊŔƏƈřƄŗŮŶƈŘŧƔŠŚƛŕŰśŔƀŔƏŬƗŔƏŶ»ƁŔƏƈƅŔŖ»ƆŻŔƉō»žƃ»ƅŨƑƆŷŘƏƜŷřƔƈƅŕŸƅŔ
Ƈƅŕ»ŸƅŔƓžƐũŦƛŔŚƜƔƎŬśƅŔƏřƔƊŕƈśœƛŔŚƜƔƎŬśƅŔƉƈƏųſƊƅŕŗřƔƊżƅŔŶƁŔƏƈƅŔƉƈřŗƔũƁřƈœŕƂƅŔřƔŷŕƊŰƅŔ
ƀũŮƅŔƓžřŬƔœũƅŔŒƊŔƏƈƅŔƏųŬƏƗŔ¿»ŝƈŧũŔƏ»ƈƅŔƉƈũƔžƏŧŧŸŗĻŕƔƆţƈųŕţƈŶƁƏƈƅŔŔŨƍƉŔƑƆŷƜŲž
ũƄŬƅŔƏũƏƈśƅŔƏƓŸƔŗųƅŔŪŕżƅŔřƔųſƊƅŔŚŕŠśƊƈƅŔƃŕƈŬƗŔƏƉ»ƈŧŧ»ŸƅŔŔŨ»ƍŪƄũƈśƉŔũƔŻťƅŔ
ƈƅŔƀžƏřŠũţƅŔřƂųƊƈƅŔƋŨƍƓžƏŧţŔƏŶƁƏƈƓžřƔƏƔţƅŔŚŕŷŕƊŰƅŔŴƊũƏŔŠƔśŔũśŬƙƓ¿ŸŠřƔƅƏŧƅŔřŬŕƔŬƆƅ
ƏţƊƑƆŷĻŕžƏŮƄƈĻŔŧŕŰśƁŔƓƁŔũŸƅŔŧŕŰśƁƛŔƓœŕƊŝśŬŔÈŕƈƄƏŚŧƄŌƉŔũ»ƔŔŶƈŚŔƏƊŬƓƊŕƈŝƅŔŖũţŶœŕƁƏ
ƉƈƑƅƏƗŔşƔƆŦƅŔŖũţƏƇŕŷřƈŧƂƈƓžŚƊŕƄŶƁŔƏƈƅŔƋŨƎžŽŔŧƍŌƅŔƉŔũ»Ɣų
ƓŗũţƅŔƏŗƈƔųţśŕƎƇśƑƆŷŉŕŲƂƅŔƅŔƑƆŷƜŲžŕƎśƈũŗřƔũƔŧŰśƅŔřŷŕƊŰƔŕƈŧţŔƉŔŧƂžƉƈƃƅŨƌƔƊŸ
ŉŔŪŠƗŔŘƏũŨ¿ŝƈśŕƎƊƏƄƅřƔƈƏƂƅŔŘƏũŝƆƅřƔƏƔţƅŔŪŕŠƊƙŔƀƔƂţśƅĻŕƈƎƈĻŔũŧŰƈƏƀƂţśƈƅŔƓŷŕƊŰƅŔšŕŗũƙŔ
ƓŷŕƈśŠƛŔƓƁƏſƅŔ¿ŕƈƅŔūŌũũŰŕƊŷƇŷŧƓžŕƍũƏŧƑƆŷŘŧŕƔŪƓƈƏƂƅŔ¿ŦŧƅŔƉƈŧũſƅŔřŰţŶžũƏ
ƉƈƏŘũƏųŦŢŲśśƇŧƂśŕƈ¿ƄũŕŝƕŔřƔũƔŧŰśƅŔŚŕŷŕƊŰƅŔŶƔŪƏśƓž¿ƜśŦƛŔŕƎƔƆŷƒƏųƊƔƓśƅŔř»ŠƔśƊ
ƅƄũśŕƈƊƔŗŧţŔƏŶƁƏƈƓžŕƍŪƄũƈśŚũƈƄŶƁŔƏƈƅŔƓƁŕŗŔŧŔũƔś»ŬƛŔƉŷřŲƏŸƈƅŔřƔŷŕƊŰƅŔřųŮƊƜƅŪƄƉŔ
řƔƆƈŸƅŔřƔţŕƊƅŔƉƈćŉŔƏŬŘũśſƅŔƃƆś¿ƜŦřƔŷŕƊŰƅŔřƔƈƊśƅŔƑųŦřŸŗŕśƈƇŌƑ»ƆŷŧƄŎśŚŕƎŠƏśƅŔřƔţŕƊƉƈ
ƏřƔƏƈƊśƅŔƓţŔƏƊƅŔƉƔŗűƁŕƊśƅŔřƅŕţũŔũƈśŬŔřƔƈƔƆƁƛŔƉŌŧŠƊžū»ƈŦƓ»žŚŪ»Ƅũƈśŧ»ƁŚŔũŕƈŝśŬƛŔ
ƐƏƊƔƊƏũŕŗƊƛŔƏƉƔŧƅŔšƜŰƏŧŔŧżŗƏŘũŰŗƅŔƓƅŔƏśƅŔƑƆŷƓƍųƂžŚŕŴžŕţƈũƈƗŔřƅŕţƉƈŧŔŪƒŨƅŔ
ŶƔŪƏśƓžŕƈƔŬƛĻŔŉƏŬƓƈƔƆƁƛŔŚƏŕſśƅŔŧśƈŔƏƓŷŕƈśŠƛŔƓƈƏƂƅŔ¿ŕƈƅŔūŌũŶƔŪƏśƏřƔŷŕƊŰƅŔřųŮƊƛŔ
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ŚŕŠũŧŗƏƐũŦƛŔřƔƈŧŦƅŔƏřƔŠŕśƊƛŔřųŮƊƛŔ¿ƈŮƔƅŚƏŕſśƅŔŔŨƍřśƏŕſśƈƏƉ»ŷŚƈŠƊƓśƅŔŘƏŠſƅŔŧƔŧţśƅ
ƇƔƅŕƁƛŔƉƔŗŪƔƔƈśƅŔƉƄƈƔƃƅŨřƔśƛŊ
ƙƍŊŖŧƍűřƆƃŒŗƒŧŰšƃŒƅƒƃœſƙŒŰśśƓśƅŔƇƔƅŕƁƛŔƓƍŚŔũŮŎƈƀžƏƑƆŷƓŗŬƊũƏųśŗŽ
řƔŷŕƊŰƅŔřƔƈƊśƅŔũŕƈŝśŬƛŔ¿ƔżŮśƅŔřžŕŲƈƅŔřƈƔƂƅŔŧŔŧżŗƓžřƔŬƔœũƅŔřƔũŲţƅŔŪƄŔũƈƅŔƉƈŲśśƏ
ƐƏƊƔƊƏŘũŰŗƅŔśśƏŪƔƈƓśƅŔŘũƔŗƄƅŔřƔŷŕƊŰƅŔŚŕŸƈŠƈƅŔŧƏŠƏŗŚŬŬōśŪƍŕŠƅŔŵƏũŮƈƅŔƀƔũųƑƆŷ
žƏŚŕŷŕƊŰƅŔƋŨƎƅƓŸŬƏśƅŔƋŕŠśƛŔƇŻũƏĻŕƂƅŔũƔŰƂƅŔũƏŴƊƈ¿ŠƗŔƛŏŕƎƊŌ¿ƄŮśƛŕŬŕŬŌŧŕƈśŷƛŔƉƄƈƔ
ĻŕƂžƏƌƔƆŷŔ¿ƔƏųƅŔũƏŴƊƈƅ¿ŠƗŔŽƔŸŲƓƆţƈūŕŬŌŚŔŨŚŕŸƈŠƈƅŔƃƆśƇŴŸƈƉƗƏƉƈƓŠũŕŦƌŠƏś
ŜƔţŚŕƈŪƆśŬƈƅŔƏŕƔŠƏƅƏƊƄśƅŔƏřųƔŬƏƅŔřƔƅŕƈŬŌũƅŔžřŷŕƊŰƅŔŶƈŕƎśŕųŗŔũśŘƏƂřƔŗƊŠƗŔĻŔũƔŝƄƀƏſś
ŕųŗŔũśřƔƆţƈƅŔřƔŠŕśƊƛŔřųŮƊƛŔŶƈŕƎś¿ƜżśŬŔŖŬƊŚŧƎŮƏƁŕųƅŔřƔŠŕśƊƛŔŚŕŚŕŷŕƊŰƅŔƃƆśƓž
ĻŔũƈśŬƈŕŲŕſŦƊŔřƔƆţƈƅŔřųƔŬƏƅŔŚƜŦŧƈƓžůƂƊƅŔřŠƔśƊƑƆŷŘƏƜŷřƔƊƎƈƅŔƏŘũƍŕƈƅŔřƅŕƈŸƅŔƓžůƂƊƅŔƏ
űŕſŦƊŔſŷŕŲƈŕƎƏƓƈƔƆƁƛŔ¿ŷŕſśƅŔ¿ƈŔƏŷŽŸŲŖŗŬŗƓƈƔƆƁƛŔŵŕſśũŔŚƛŧŸƈŧŔũƔśŬƛŔ  
ĹœƒƈœśŗƒƃœƀřƈƙŒƅƒƃœſƙŒŧƏŠƏŗŪŕśƈśƓśƅŔƇƔƅŕƁƛŔƓƍƅŔƉƈŧŧŷŚŕŷŕƊŰƅŔŘũƔŗƄƅŔřƅŪŸƊƈƏ
ŗřƔŠŔƏŧŪŕƇŕŴƊƅŔƓŠŕśƊƗŔƑƆŠśśƏƃƆśŭƔŕŸśƓžřƔŠŔƏŧŪƛŔųŕƈƊƗŔřƔŧƔƆƂśƅŔŶƈřŝƔŧţƅŔžƅŕŚŕŷŕƊŰ
ŘũƔŗƄƅŔŚŕŷŕƊŰƅŔƉƈŖũƂƅŕŗƉųƏśŘũƔżŰƉŌũƔŻųŗŔũśƅŔřƔŷŕƊŰƅŔŚŕŕƈƎƊƔŗŕƈƔžŖƅŕżƅŔƓžřſƔŸŲ
ŌƏƏŚƛŕţƅŔűŸŗƓžřƈƏŧŸƈŻƈĻŕŗƅŕŕřƅŕţƅŔƋŨƍƏřƔƆţƈƅŔƀƏŬƅŔƀƔŲƉƈřƈœŕƂƅŔŚŕŷŕƊŰƅŔƓƊŕŸś
ŚŕŴžŕţƈƓžŕƈŧţƑƅŔƏũŕŗƊƛŔƏƉƔŧƅŔšƜŰƏ¿ŗŕŗƏƑƅŕƔŧƏƇƔƈōśƅŔŚŕŴžŕţƈƉƈ¿ƄƓžŕƍŧŠƊ
ƏŉƜŗũƄƅŔƏřƔƊŕƈƔƆŬųŬŔƏřƈœŕƂƅŔ¿ŕƈŬŌũƅŔřſƔŝƄŚŕŷŕƊŰƅŔƉōžƇŕŷ¿ƄŮŗƏŕƈĻŕŗƅŕŻŚŕŴžŕţƈƅŔƋŨƍƓž
ƓŷŕƈśŠƛŔƓƈƏƂƅŔ¿ŕƈƅŔūŌũŚŕŗƆųśƈŜƔţƉƈůŕŦ¿ƄŮŗƏřƈœƜƈũƔŻŚŕœƔŗƓžƉųƏśś  
ĹœśƃœśŗŽƄŤřƆƃŒƅƒƃœſƙŒřŷŕƊŰƅŔ¿ŗƁŕƈřƆţũƈŭƔŸśƓśƅŔƇƔƅŕƁƛŔƓƍŧƏŠƏƅŚŋŮƊƈƓ»ž¿»ƈŸśřƆƔƆƁ
řƅŪŷƌŗŮřƅŕţŒŮƊŌŕƎƈŴŸƈŚŔƏƊŬƅŔƓžŘũƔŦƗŔŘũśſƅŔ¿ƜŦřŰŕŦƏƅŕžŉŪŠũŗƄƗŔ
ƓŮƔŸƈƅŔŧŕŰśƁƛŔƉƈřŗƔũƁřƅŕţŭƔŸƔƇƔƅŕƁƛŔƋŨƍŧŕŰśƁŔƉƈƏũ»ŮŕŗƈƅŔƃƜƎśŬƛŔƇƍŕŬƔŖƔƅŕ»ŬƗŔƏ
ƉƈřƈƎƈřŗŬƊŗřƔŧƔƆƂśƅŔƏřƔžũţƅŔŞŕśƊƙŔŕƈŌŪƛƓśƅŔŚŕŴžŕţƈƅŔƓƍřƆţũƈƅŔƋŨƍƉƈŲŚƅŔƃƏ»ƍŧ
ƉŕŬƔƈũŕƁƒŨƏƑƊŝƈƅŔƏřƔŬŧŕƂƅŔƏŽŠƊƅŔƏ¿ƔŗũŔƏƓśƅŔŘũƔŗƄƅŔŶƊŕŰƈƅŔŉŕƊŝśŬŕŗžŚōŮƊŌĻŕŝƔŧ»ţ
ŚŔŧţƏƓƍŕƎƔžřƈœŕƂƅŔřƔŷŕƊŰƅŔřųŮƊƛŔƇŴŸƈƉōžŚŕŴžŕţƈƅŔƋŨƍƓžŏƑ»Ɗŗśśř»ƔžũţƏŘũƔż»ŰřƔŠŕśƊ
ŖƔƅŕŬŌřƔŠŕśƊŏřƔœŔŧŗƏŕſśƅŔƀƆŦŚŕŗƏŸŰƅŔƉƈĻŔŧŧŷũƏƄŨƈƅŔƓƈƔƆƁƛŔŚƏƇŕƈŌƀŔũ»ŸƅŔƓžŶƔƊŰśƅŔřƔƆƈŷ
ŕƎƈƍŌ
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ƉƈƇƎƈŉŪŠŉŕƂŗŕƔųŕƔśţƛŔŚřſ»ŮśƄƈũ»ƔŻřƔŧƔŧţƅŔũƔŻƏřƔŧƔŧţƅŔƉŧŕŸƈƅŔƉƈřƊƈŕƄƅŔřƔƊŧŸƈƅŔ
řƔƅŕƈŮƅŔƀųŕƊƈƅŔƓžřŰŕŦŗƏ
ŕţƈƇŴŸƈƓžƓžŕƂŝƅŔƏƓŷŕƈśŠƛŔŽƆŦśƅŔřƅŕţũŔũƈśŬŔŶƔŪƏśƓžŢŲŔƏƅŔŚƏŕſśƆƅřŠƔśƊũųƂƅŔŚŕŴž
ƓŷŕƈśŠƛŔƓƈƏƂƅŔ¿ŕƈƅŔūŌũũŰŕƊŷƓśƅŔŪƄũƈśƔŕƎƈŴŸƈŘũŰŗƅŔŧŔŧżŗƓžƏƐƏƊƔƊ
¿ƜţƈŲŔŧŷũƏƍŧśƏŧŕƄřƔŧƔƆƂśƅŔƏřƔžũţƅŔŚŕŷŕƊŰƅŔƉƈũƔŗƄƅƇƔƅŕ»ƁƛŔƇ»ŴŸƈƓžřƄŕƔţƅŔƏşƔŬƊ
ƎŲƔƏŸśũŠƔƇƅƒŨƅŔŕŔřŝƔŧţƅŔŚŕŷŕƊŰƅŕŗřƆƔŧŗƅ
ŘũƏųśƈƅŔřƔũŲţƅŔŪƄŔũƈƅŔƏţƊřſƆŦśƈƅŔƇƔƅŕƁƛŔƉƈŘũŠƎƅŔŚƛŧŸƈŧƔŔŪś
ƎŠƏƈƅŔřƔŷŕƊŰƅŔŚŔũŕƈŝśŬƛŔŽŸŲƉŔřŘũŕŠśƆƅĻŕƈœƜƈĻŕŸƁƏƈƇƔƅŕƁƛŔƋŨƍ¿ŸŠřſƆŦśƈƅŔƇƔƅŕƁƛŔƏţƊ
řŷƏũŮƈƅŔũƔŻƏ¿ƂƊƅŚŔƏƊƁŚŔũƔŝōśƅŔřƔƆţƈƅŔƀŔƏŬƛŔƑƅŔřƔŠũŕŦƅŔ
ś¿ŝƈƋŨƍŧƏƂŸƅŔƏŚŕƊƔƊŕƈŝƅŔƏŚŕƊƔŸŗŬƅŔƒŧƂŷ¿ƜŦƀŔũŸƅŔƓžřƔƈƔƆƁƛŔřƔƈƊśƅŔŚŕŬŕƔŬşœŕśƊŪũŗŔ¿ƈŔƏŸƅŔ
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